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	Product refers to anything that is given to the customers by the firms to satisfy their needs. Some products are recyclable. Products are categorized into two; consumer products are those that the final user purchases. Business products are those products purchased by other firms that can be classified as production goods. Perfect competition and monopoly have the opposite features; perfect competition markets have many firms, many buyers, and sellers selling homogenous products who play price takers. The price takers are firms that have no power in the market. 
	Developing successful pricing strategies, one has to use real market examples to describe how marketing strategies are developed effectively. Any organization has its approach, mission, and vision methods to monitor the development of marketing goals, tactics, and strategies. The important thing in developing marketing strategies is using a marketing mix of product, prices, place, and promotion.  Price is a significant parameter that affects the firms positively and negatively in the contribution of revenue. 
Perfect competition
A perfect competition market is a hypothetical kind of market where the competition is very high. It is known to produce the best results for both consumers and the economy at large. There are key characteristics of a perfect competition market, such as perfect market knowledge; all buyers and sellers have adequate information about the market; therefore, no one will affect the prices other than the forces of demand and supply. In this case, if a seller tries to sell their products at high prices other than equilibrium prices, he may end up losing customers. All the sellers are expected to sell the products at equilibrium prices. Since there is perfect market knowledge, risk-taking is minimal; thus, entrepreneur works are limited. 
The product is homogeneous. All the commodities from different producers are similar, making it difficult to distinguish. Every unit of input, such as labor the land, is also homogenous. This is important for buyers and sellers since there are no special advantages and disadvantages in purchasing for the specific producer. The other feature is a free entry or exit into the market; every buyer and seller can enter or leave the market at their wish. 
Many buyers and sellers such that decision made by any of them does not affect the market. This means that no single buyer or seller affects equilibrium price (Kennedy, 2020). A single supply into the market is too small to influence the flow of the products in the market compared to the industry's total supply. On the other hand, the demand for the product from one buyer is too small compared to the total demand in the market. 
There is uniformity between buyers and sellers; it becomes an advantage because there is no selling to specific buyers. There is no need for government interference; the prices available in the market are purely determined by the forces of demand and supply. Therefore, there is no government interference in price control, quotas, subsidies, taxes, and other government regulations. Some assumptions benefit or external costs to the third party who has not participated in the transaction. 
The supply or demand is not excess; the buyers can purchase all they require, which results in no supply deficit. The sellers can sell all they supply to the market, which means no deficit in demand (Colombo & Labrecciosa, 2021). There is no transportation cost; according to the perfect competition, it is assumed that all buyers and sellers are based on one location; hence no cost of transport is incurred. Therefore, sellers are not supposed to charge higher prices to compensate for the cost of transport.  On the other hand, buyers will not prefer some sellers over others based on the prices. 
			The diagram of the perfect competition in the long run
[image: 1.2. Perfect competition in the long run. Reprinted from Perfect Competition, Retrieved from http://www.economicsonline.co.uk/Business_economics/Perfect_competition.html.  ]

Monopolistic competition
This is a combination of the features of perfect competition and monopoly. Monopolistic competition happens when many firms are producing products that are similar but not identical. Good examples of monopolistic competition markets are the shoes, clothing, and restaurants industry. The shoe industry is monopolistic because different firms sell differentiated commodities and human resources. These firms have some power to increase prices to make more profit. Monopolistic competition imposed heavy advertising among the firms to outdo the competition. 
Monopolistic competition has the following features: many buyers and sellers of the product, but it acts independently. Free entry and exit into the market. New firms are free to deliver the same product and course to those who want to exit the market. Buyers and sellers have the perfect knowledge about the market (Piazzai, & Wijnberg, 2019). The product varies in quality from different producers; for example, soap companies have different branding like Whitewash, Sunlight. This will make monopolistic competition enjoy some percentage of the monopoly power. 
Due to heavy advertising, one firm may decide to lower their prices although they will low profit margin but make higher sales. Some other firms may decide to increase their prices using different packaging, claiming to be dealing with quality goods. In the real sense, every firm comes up with different brands that are appropriate to them. 
Firms in monopolistic competition are price setters. Their nominal ability to price making is only possible because the demand of the commodities increases price elasticity. For the firms to increase their prices, the products must be differentiated from that of their competitors.  In this market, the demand is highly elastic; it changes in response to the changes in prices. If a certain commodity increases, for example, with 15% more, the consumers of that commodity shift to the alternative one.  
Oligopoly
An oligopoly is a market where few firms dominate. The markets have distinctive characteristics that make them different than other product markets. There is an element of interdependence where the firms operating in such a market condition will not act independently. In such situations, firms with few competitors must check on the potential action taken by their rivals. In the petroleum industry, the shell may reduce the price of their products to increase their market share, but they will also be required to consider their opponents decreasing their cost. The firms have a strategy that makes them interdependent; thus is because they cannot operate independently; therefore, they will be required to anticipate the actions of their rivals that will determine the price of commodities that they expect to charge. The oligopolistic market participants are involved in critical strategic decisions that decide whether to compete or coordinate their activities with the rivals. They will also need consultation on the price of their goods (Bortolomiol et al., 2019). 
There are barriers to entry in oligopolistic markets that will include enjoying economies of scale because they already have enough, making it hard for the new entrants to thrive in these markets. The dominant firms in the markets can increase compared to the small businesses that intend to establish.  There is ownership of resources that are necessary for the growth of the firm. In contrast, the available resources are scarce, putting other firms in a disadvantaged position when competing for development. High market setup costs deter other firms because there is an increase in the break-even output, which leads to delays in making firms profit. Also, high charges are incurred in research and development where the firms will require large reserves for financial purposes. 
The firms are also faced with artificial barriers that include predatory pricing, where the dominant firms will decide to set low prices for their commodity. This will lead to small and new firms making less profit and deterring them from growing, thus leading to their collapse, pushing the weak rivals out of the markets (Kim, 2021). There are cases of predatory acquisition where the dominant rivals will purchase sufficient shares of their competitors. This will give them an advantage because they will have control over their buy-out agreement. There are other barriers, such as competitive markets and market authority, which play a significant role in preventing the entry of new firms. Superior knowledge from the dominant firms will lead to them understanding their customers well and the production patterns that will result in higher profits, giving them a competitive advantage over the new entrants. 
Advertisement has become a challenge for new entrants. They have to incur more prices for the advertisement to increase awareness of the products, create an excellent picture for the customers, and buy the product more. Intense bands of the dominant firms will increase customer loyalty, and this will reduce the chances of customers shifting from one firm to the new firm because of the satisfaction they will acquire when they sell their brand that is known more than other brands. The oligopolistic markets have utilized loyalty schemes because this helps in retaining customers, thus gaining a significant market share and earning more revenue to the dominant firms. Some contracts and patents are given to the firms in oligopolistic markets; this will cause problems to the new entrants because of the fee they are supposed to pay to acquire the rights to practice business. 
Some of the oligopolies have different pricing strategies that are important in the markets. Some opt to use a predatory pricing strategy that aims to force out their rivals from the demand; this is effected by lowering the price of goods below the total cost of producing the good; thus, less revenue will be earned from the sale of the product. National mass media and news outlets do this. They may also use a limiting price strategy that will hinder new entrants into the business; this is also referred to as forestalling the total price charged on goods (Colombo & Labrecciosa, 2021). The oligopolistic markets may also collude with their rivals, and they will increase the price. They also use cost-plus pricing, which is equated to the average cost of production.
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Monopoly.
Monopoly markets occur in situations where there are single sellers and many buyers. The monopoly market seller faces no competition since the product has no close substitute. Monopoly ideas are useful in studying management structures related to economic competition, giving rise to topics such as regulation economics. An excellent example of a monopoly is Microsoft and Windows; there is the only seller in the market. 
Characteristics of the monopoly
· The supplier is the one to fix the price.
· There is a barrier to the market.
· There is one supplier in the market.
· The product distributed in the market have no close substitutes
· There price discrimination 
Price discrimination happens where different products are charged at different prices in different markets. For example, economical design shoes may be sold costly in the United States than in South Africa. The designer uses the copyrights monopoly to price discriminate more rich nations. Since the consumers are separate places, it is difficult for consumers to move to the market where the products are cheap. High prices are indicated, and several market segments can get various discounts. There is a high cost of maintaining a separate market. Price discrimination will allow the seller to sell the customer at the maximum amount he is willing to pay.  The seller sets a monopoly pricing strategy where the seller aims to maximize profit bearing in mind there is no competition (Kim, 2021). Monopoly markets engage in many restrictive measures that force other potential firms out of the market, leaving them monopolists. Such restrictive measures include price limiting. Monopolist has ownership over the correct production meaning no one else can access it making it a monopoly. 
Financial factors make a market to be a monopoly. High prices to start is not possible to many firms; therefore, it allows the existing firm to enjoy monopoly powers. Sometimes the government may create monopoly businesses run by the states or central government to yield huge profits, enabling them to provide goods and services to the citizens. A monopolist is a price maker and can set prices (Nepal et al., 2019). Although the monopolist can set their prices, the quantity demanded is determined by consumers' willingness and ability to purchase. A monopolist can set prices, but one of the advantages is the constraint of the consumers' willingness to purchase the product. 
Monopolists acquire the profit maximization results by locating a huge difference between total revenue (TR) and total cost (TC).   
		Profit = TR- TC
Perfect competition is consumer-oriented; consumers can move from one seller to another if the prices hike from the previous seller. Since perfect competition is consumer-oriented, consumers have the comfort of shifting from one seller to another in case they are not satisfied with the services. In perfect competition, the chances of consumer exploitation are minimal because sellers do not have the monopoly pricing power. The pricing power is in the forces of demand and supply. Advertisement cost in the perfect competition is minimal or no advertising simply because the commodities are homogeneous. Free entry into the market means that any firm can enter into the market and start selling its commodities.
The monopoly market has stable prices. This is happening since there is only one firm in the market that is responsible for setting prices. This is not the case in the other product markets where the prices are unstable due to competition (Thisse & Ushchev, 2018). Monopoly enjoys massive profits due to lack of competitors and hence high amount of sales. The massive profits may be used in other areas like expanding the businesses, conducting research, and many other beneficial things. The government acquires revenue from taxing the monopoly firms. Although a monopoly market got some advantages, it also has some disadvantages; high exploitation of consumers since it got no competition, and they may end up providing substandard commodities. Monopoly set high prices because of a lack of competition in the market; firms tend to charge high prices that are not convenient to the buyer.  
Monopolistic competition has a healthy competition because they allow new firms into the industries. It also has better customers’ services due to competition leading to quality goods and services. Consumers now have the power to choose what commodities of their choice. Many companies are selling similar products serving the same purposes. Therefore, customers have a choice to choose commodities they like. To keep customers, companies strive to deliver quality services that allow them to outdo the competition from other competitors, and in the process, customers acquire better services. 
It tends to be a fight to establish which commodities are more superior to others, and some companies opt for advertising and other various methods of product promotion. Monopolistic competition markets shift their attention from product to attract attention (Thisse & Ushchev 2018). The provision of goods and services becomes the second priority. The battle of perception becomes a challenge. 
Oligopoly comprises few firms and few sellers in the market, which reduces competition, which implies that simple choices are made for a customer to acquire the best product possible. Although different firms may provide different products, customers still got some varieties to choose from (Kim, 2021). An oligopoly market creates high profits through pricing, which can trickle down into high employees' wages. The presence of competition lowers the prices; if the consumers do not like the products will shift to the next seller like in perfect competition. 
Few firms have few choices that save time among the buyers. The problem is if the available choices are all bad. If the available choices are all bad, the consumers are left with no choice but to partially accept what is available or to do without it. Oligopoly lacks innovation since there are barriers from other firms; therefore, no new ideas are introduced in the market. Oligopoly influences political powers. The leaders with the firms have high business power, but the market's purchasing power can fund special political interests in that other firms cannot compete.  
Conclusion
Oligopolies might embrace a profoundly aggressive methodology, wherein they can create comparative advantages to more serious market structures, such as lower costs. Although there are a couple of firms making the market uncompetitive, their conduct might be exceptionally aggressive. Oligopolists might be powerfully effective as far as advancement and new item and interaction improvement. The super-typical benefits they create might be utilized to improve, in which case the buyer might acquire. Value solidness might benefit purchasers and the full-scale economy since it assists shoppers with preparing and settles their use, which might help with balancing out the exchange cycle.
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